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The Geld Question,

From the N. Y Hevald

The conres of gold i3 buing vary attentively
watchied just now by the publio at large, and
vague fears prevall that the premiom may go
n|u|lh h‘gh@[ ll]lll"r the ]lf!]llil'ﬂ:l exoltewiont
attendivg the Presidential smpaign, aund uu-
fortunstely thege are not withont K:\)Url reasons,
There are financial snd commersial canses at
work which will of themsalves url?allv-h. the
pries of gold; Lt politival inlluences entirely
ontweigh these. It is bad enongh to fiod that
we have exported from this port to foreign
ports gince the beginpiog of the year more
than sixty-two millions of specie and bullion,
and that the Government has a reserve of only
abont fifty millions of coin at the present time,
whils its coin interest payments in Seplember
will amonunt to five millions, in November
to twently five milllong, aud in Jauvuary
Lo thirty-three millions; but it is far worse
when we fiud prominent politiclans of both
parties making speeches and writing letters
which are directly caleulated to impair cont-
dence in everything but gold., Popular dis-
truat of the future financial policy of the Gov-
ernmment is the main cause of the upward ten-
dency of the premium, aud 8o long as this
Jasts it will rige higher from mooth to month.
The speculators have much less to do with the
advance of the last sixty days in gold than is
generally suppoged.  They may exaggerate
effectz and run the price up suddeuly, as they
did the other day when it touched 150 bat
thely influence is ouly transient, for a reaction
goon suoceeds, following whiokh, however, gold
obeys its natueal tendency unpwards, despite
the efforte of many of them to keep it down.

Added to the wide-spread but vague distraal
referred to we bave to face the fact that our
foreign imports are and have been since the
beginning of the late war [ar in éxcesa of our
exports; aud our natiopsl extravagauce of
itsell exposes ns to serious danger, Political
conziderations, however, entirely oulweigh
thoss of & wmore material character, and the
majority of gold specunlators, in operating for
a rise, are merely antivipating a nataral
moveiment which woald be felt with or with-
out speenlation, and to bs suocessful it must
be based upon somsthing more substantial
than Gold Roowm opinion. The abundant har-
vest with which we are promisad is the only
g00d sign of the tiumes that we can see, but its
inflnence is loat in the presence of the distarb-
ing causes to which we have allnded, aud as
the campaign progresses we shall doubtlass
witness much more calealated to gratify the
bulls in gold than we have yet done. 1iut for
ithewretched mismanagement of the linances by
Congress and the Treasury Department duriug
and since the war the gold preminm wonld
have been much lower than it is and we shonld
Liave been in a position to resnme specie pay-
ments, whereas the prospect of the latter
geemns more remote vow than it did when Lee
surrendered. It is well, however, that the
people shiould not attach too much importanve
to the rise in go'd with which we are threat-
ened, and that confidence in our national secu-
rities should not be impaired, These last are
the safest and cheapest gecurities in the
couutry at present prices, and it must bs re-
membered that the higher gold goes the
greater becowmes the rate of intersst they yield
in corrency. It is greatly to be regretted that
abont seven hundred millions of these Londs
are held abroad, for we are constantly exposed
to the danger of large amounts of them bsing
returned to ms for sale; but we must accept
the situation as we find it and not ignors the
facts, however unpleasant they may bs to
contemplate.
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Labliory Taxes, and Debts
Mom the N, ¥, Tribune,

Our country was recently the theatre of a
vast aud sapguinary civil war. A ocivil war is
always more destructive of property thau auy
other; and this war, wherein not less than
three milliops of men took vart, and nearly or
guite fifteen hundred thousand were evugaged
at one time, was destruootive beyond precedent.
Railroads (noknown to the warfare of formar
centuries) were broken up, by one or other of
the belligerents, to the extent of thonsands of
miles; steamboats and costly bridges were
burped: copsiderable citieg, even, were laid in
ashies. The Rebels burned at New Orleans and
at Richmond, when compelled to abaundon
those cities, mapny millions’ worth of propearty;
while Charleston, Norlolk, Vicksborg, and
other cities, were scenes of ruinous devasta-
tion.

The war lagted more than fonr years, and
¢ost the conutry not less thau five billivns of
dollare. In other words, there are probably

five thonsand wmillions worth less of houses, |

factories, Inrnaoes, fences, railroads, steam-
boate, clearings, eto., eto., now inclndad
within the area of the United States, than
there wonld have been if Mr. Lincoln's first
election to the Vresidency Lad not been fol-
lowed by the slavebolders' Rebellion,

L26 you belivee that Bl i3 necessary or
just? That is the fundamental question in our
pending political coutest. For, if the Rebul-
iion was just, then those who resisted it are
falrly chargeable with the cost of resisting and
dereating it.  If the election of Abrabam Lia
coln by the Republicans Justifisd Howell Cobb,
Toomba, Jeff. Davis, Slid=1l, Mason & €o., in
conzpiring to sever the Southern States from
ths Union and srect thewn into an indepesodent
Confederacy, then the North, and npot iLhe
Bouth, is Lo blaws for the war, and onght to
pay its entire cost. Then the national debt is
fairly cbhargeable tp those who cootracted it,
not to those whose robellion was overcoms Ly
means of it.

el

That debtis & stnlbborn fact. Tt will have
to bLe borpe and paid. Even if ths people
ghonld vote to repudidte it, that wonld not di-

minish its burtben by a single dime. Toa
American peopls would =till owe it, and wenld
ultimately ba coustrained to pay every far-
thivg of 1.

Over lilty years ago Great Britain and Spain
emerged from s lovg end de=olating war,
wherein each hiad incurred &4 heavy national
debt. Great Britain resolved to pay her debt
hionestly, to thelast farthivg; nod she has evaer
since been stealdily zrowing In popualation and
wealth, Bpain sank iuto the bog of repadia-
tion, and there she lies strandsd to this honar.
Her power has vauvished with her forfeited

credit; ber Indostry, commercs, and wealth |

have steadily declined: ghe is tha football of
the Greal Powsers, and of no more real weight
than Denmark or Morocco. Her psople, alisot
and hopaelegs, have nvk at Inst inlo seeming
content under the double burlen of despotisin
and infamy.

Are there voterd who blaine the Republi-
cans for the war of secension I They will vote,
of course, 10 turn the Republivand ont, aud
restore Howell Cobl, Toombs, Wade Hampton
& Co. to power, These men raizad the ag of
Rebellion becauss Mr. Lincoln was—throagh
their own connlvance, in breaking up the Dg.
mocratic p wly—elected Prosident. 1 they
were right iu go doing, then the dubl, the pen-

glon list, and consequent heavy taxes, are
rightly scored up against us who realsted
them. JBut if the Kebellion was wrong, saud |

they who upheld the Tinlon were right, then
the pationsl debt embodies twenty-five hun-
dred millions of sotid ressonk why the Rebel
chiefs apd their allles onght not now to ba
intrusted with the governinent of the conntry.
And every poor man, who finds his comforis
diminished by taxation, should vote to kesp
them ont,

Grant and Seymonr,
PFromihe N. Y. World.

It is not, perhaps, impoasible for rational
people, even in the bheat of a partisan contast,
to comprebend the dillsrence between throw-
ipg mud at 2 man and tryiog to find ont what
s man i# made of.  And it iz guite certain that
abundant opportunitics ars daily offered by
the Democratic aopd the radival journals to
Lonest inguirers for gefting at the exact oa-
ture of this difference. When Governor Sey-
mour waa first nominated for the Presidenoy
by the National Damocraoy, the Tvibiae and
other radical organs at once began throwiog
mud at him, and thay have continusd aver
sinoe so to do, although it is tros that, as they
are apparently beginuing to find oul that the
operation fatigner themseives more than it
flurries the Demooracy, they have of late
gomewhat relaxed in their projectile fary.
When General Graot accepted the radical bid
for his name, the Democratic organs at once
began to ingoire into the real naturs and
valne of the wan, and ioto bis fituess for so
bigh a trust as the American Presidency in
thiz year of grace I8tsmust be coneeded to ba,
The inquiry has regnlted so far in no responses
which can possibly be satiatactory, we will not
gay 10 Democratic partisans, but to quist and
gobwer citizens who simply yearn to ke deteucy
awd high cbaracter in the chair ot State.
So while the artillery prastice of the radical
mud-batteries is daily slackening, the Demo-
oratio ingunisition is daily growiug keener and
mwore emphatic,

The radicals conld find at first, an1 have as
yet been able to find only one pretext for as-
gulling Governor Seymour. They cnarged Lim
with “disloyalty,' a vague, un-American sort
of word at the best, smacking disagreeably of
the style in which the Torivs of the Revolution
vied to belabor Adams and Fravklin and
Washington; and they endeavored to give
their charge a meaning before the minds of
sensible men by alleginug not only that (Gover-
nor Seymour had failed to support the Fadsral
authorities dnriog the late civil war, bt that
be had befriended the *Rebels.”” Hore then
was a form of words, which if its use coull be
jnstified by evidewes wonld be an accasation,
while if this conld mnot done it wounld
be a mere mud-ball. The auvals of the
Union refoted the calowny as soon as
it was wuttered. The dsad Lincoln ross,
&5 it were, from hiz grave to vindicate
the patriotism of that Chief Magistrate of the
Kmpire State whom the living Lincoln had
publicly and warmly thanked for the salvation
of Penugylvania aod the repubilic., A radieal
ex-Mayor, Opdyke, of New York, did Limaslf
bonor by protestivg against the slander
which he go well koew to be a slander; nor
could even ldwin M. Stanton submit to be
wiade the tool of an fuvention at oncs dizgrace-
ful and preposterons. The radicals, there-
fore, have ever since besn throwing muad-balls
aud vothing but mud-bzlls at the Demoeratio
candidate. That they do go is the sutlisient
proof that this is their only aswmmanition,

e

Ture now to the Dewmocratic balteries and to |

General Grant,

1f the Werld ehould charge (ieneral Grant
with being a coward or a traitor, with par-
taking the passion of Dutler for othwer peopls's
gpoous, or the partiality of Wade for unbut-
tered blaaphemy, it wonld put itsell precigely
on the level on which the frdune stood when
that journal begsn to arraign Governor Say-
waur as “‘disloyal.”  And if the 1World,
makivg such charges, shonld fail to subistan-
tiate them, it would sfuk to the lower level on
which the Zrdune now &tands whensver it
repeats this charge of “‘disloyalty,” provad,
geen, known, and confesged of all houest men
to be a ridiculous falsehood,

But the World found Gieneral Grant charged
by people who bhave “‘never loved the
World nor the World them,” with being an
“Lhalitnal druvkard,” and with being “bra-
tally indiflerent to human life.”” Tha World
found it of record befors the courts that Gean,
tiraut’s father made merchandize of his son's
oflicial antbority during the war. Did the
World therevpon arrnign Grant as a “‘drank-
ard,”” or a “butcher,”” or a “‘cotton specula-
tor ' Not a bit of it.

What the World did was this: Regarding
it as a tremendous national calawity that a
drupkard, & butcher, and a cotton specalator
shounld, under poy glamour of wmilitary glory,
bi elevated at this time to the supreme magis-
tracy of the republic, the World demandsd that
these charges against General Grant should be
met and disproved by his supporters. The
charges were not made ina corner, nor by
“Rebels.”  Mr. Tilton, of the Indupendent, i3 a
rebel to the Conpstitotion indeed, but he is
more “loyal’ to Congress thau Horaoe Greslay
himzelf; and Mr. Tilton, of the Julependent,
ig of record charging General Grant with
drunkennesg. S0, too, i3 Wendell I’Lil-
lips, vigorously declaring that this
rauical candidste for the Presidency in the
wost critical hour ot our history cannot
“stand up before a bottle without falling
down.” (General Graut's ** {pditference to
human life’ iz of record in the fearfnl siory of
his tentative and confersadly disssirons over-
land expedition of 1564 aguinst Richmond. If
it be true, as responsible aud cowpstent an-
thorities stand forward to show it g, that
Geueral Graot's prestige with the peopls as a
goldier rapresents rathur the exnltation of the
conntry ab its fusl victory than the geouine
military ability of General Graut himself, it at
once becomes very loportant to know whethel
Lt lacks or possessos tuatl genisl humanity of
character which is at the mwst elfivient
curb npon the ambition ol men of unquestion-
able wilitary genipg, avd the 1odi- psnsable
corrective of the bratallzing loflnences of war
Bpon more ordiGaly inluds,

That it is gravely fwportant for us to koow,
and to kuow beyond all goestion or peradven-
tare, whether General Graot did or did unol
suller i lather to waky a tratlic of hiz miti-
tary anthiority, and contribate to his father's
Epccess fu thit lpe of business by abuasiog Lis
martial sway to iufliot insult sud injury upon
the “Jews as a class,” nobody, we presume,
will deny,

How, then, can it be sald thatl the World
vitoperates General Grsnt when it insists upon
oue of two things—eithinr that these clouds
gbiall be lited i i3 reputation, or that hae
shnll ba coneeded to ba ges I'\i'l.li,,' tho !-1]!]»;\;.45
of the American puople, pot becauze hLa de
perves tbem or is it to ba onr President, hat
beoange his anpporters think the peopls indif-
ferent to COUrsalluds, dr unkenness, and cor-
ruption in candidates for their sarvice
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The Routhern Issuc,
From the N, Y. Times,

The Southern opponents of the Repnblisan
parly disputs the appositenesa of the Jeading
leiue on which the latter is conduoting the
canvass, They objeot to the continuasd refer-
enoe to questions involved in the Rebellion,
wnd to allusions Lo the Rebellion iteell, as iuo-
opportune and practically useless. There are
many Northern Damoorats who sbare the fesl-
ing. "The war record they vousider no longar
of the slightest moment, and the disoussion of
the resulta of the war they look upon as

| strons.

| mosphere engendered by the Rebeliion,

equally out of place. The gensitiveness i=
perhaps natural fu Loth oases, aud its expras
slon afsnmes the form of =Lrangs astertions,
a8 in thess passages from the Righmonl %n
GUITreri—

“The mnss of the people, North anlt 3auth,
have almost forgotten th ol wa have had a war,
of Bb lemst rumembier only that we have bhad »
nomber of wars: aud bt for toe baodeas ol
lexation and oiber juiwlerabie eviie ol w4l
ndininistration, whieh the party thrown in'o
power by the l.st war Las en.alled npon Lhem
thelr thonghta would be no more dIsturbed toiy
dsy by the ‘Reocliion’ than by the war wiih
Mexicn, No, 'thegreat Rebeillon' ixnthing of
the past, und I8 too cold in the grave of Himea e
its ‘pomp nud clronmstance’ (o exclio Lue popu
W entlhinsiasm nny mo e, * Thowe que
tlons on whieh tha wer was foughl weoe seltled
by the war, aud velpg now absolulely ctlete,
heth parities stutd before the goaniry an pres
cisely the same ground in regacd 1o iham

It is desirabla for both North aud South to
eecape, a8 quickly as possible, from the 'I'ﬂl_-

8 LA
re-eptablislionent of perfect peace implivs a
certain amount of forgetfnlnesa on tus part
of both sections, and no trus friend of either
will needlessly foster irritation on avvonut of
subjects which evenls have [Irrevocably
settled. The difionlty just now is, that the
two great political parties ditler io their esti
mate of the settlement, a8 well in regard to its
scope 88 the privciples on whick it has pro-
ceeded,

Had judicions connsela go fir prevailed ia
the New York Convention as to secare the
nomination of Mr, Chase, on a platform which
he could have houorably avoepted, the Soulh-
ern gquestion, in its sectional aspect, would
have been rednesd to very narrow proportions.
The work of Congress would have been ac-
cepted, and the busigess of amendivg it would
have been properly hauded over to the peopla
of the several Staws. In such clrenwstauces
the dizonssions which prove go uupalatable to
the Southern opposition weald have Leen di-
vested of their worst features, and a foanda-
tion laid for a rivalry of parties ou questions of
administrative reform. This course hag bean
rendered impossible by the action of the De-
moorncy,. Its management passed into the
hands of extreme men, who reopenad qnes-
tions which mightotherwise bave s0on becows
“absolutely ellete,"" and rovived the racollec-
tions whichi the Rivhmond journalist desoribes
as almost extingt. For the Southera issaa, in
its present shapa, the Southern peopls may
thavk the Democratic party.

Nothing could bz mach farther from the
truth thau the Epguiror's rematlk, that, a3 to
questions raised by ths war, **both parties
gtand before the eountry oo precisaly the same

ground,” The ruling elewent inthe Dawo
ceriey would not asqulesce in (his statemant of
its position. It wny be true us to the siogle
fart O emMADC lh.:fnn. Lt as Lo the consa.
quences of eveu that mezsure 1t certainly
15 mot.

I he issus preqentsd by tha opposition is,
wheihier Cotgress derived from the Reballion
a right to pupose terms of readmission, or
whether the people who rebelled retained a
title to restoration with uo oiher conditions
thian those of their own euoies. Un every
ground of priociple, mordl and  political, we
belivve the claim et up by Congress reason-
able and just. To sappoze that ths peopls of
the South might rebel with tapamity—that
they might renouues the anthority of the
Union, avd veésnws allsgiaues ouly when un-
able to oller further resistavee, i3 sluply mon-
They were brought back iato the
Union by force, aud the power which brought
thew way sursly say on what conditions they
shall regain its privileges. We may doubt the
EN]N!“L‘IJ!'_\' of soma of these gonditions —we
may deew a portion of thow hariler thao 4
wike generosity wonld bave sanctioned.  Bat
this is merely & watter of detail. The funda-
wental point is that Congress, by reason ol
the snppession of the Rebsllion, bhecams law-

ful master of the situstion; and that the work ‘

of Congress must stand, subject to loeal pro
vizions for the chaoge of 1ths new Coastita-
tious, and to the Fourteenth Aweniment in

respect to the political rights of the colored |
population, and the fature basis of repre- |

sentation.

On this fandamental question the Democratio
party has jolned issue. It aszails the claim
set up by Congress, avl the entire work which
bas been done. It wonld convert the Uunion
trinmph into & barren victory, and invest con-
gquered rebels with the substantial advantages
o! sneceds. It wounld iguore the logical resulis
of emancipation by denying the (reedinsn ecivil
and political equality. It would bring back to
power the oligarchy of plauters, aud give
them coutrol over the States they precipitated
into rebellion. The Democravy, in fact, makes
it impossible to forget the war aud its lessons,
or to disregard the conduct of inen now promi-
neot when the integrity of the Uniou was in
jeopardy.

When the Sounthern malcontents objeot,
then, to the emphasis which the Hapubicean
party places upou this fdsue, they ought to
remember that it iz invested with ita prosent
imuportance by the couduuvt of the party thay
support. There would by peed for demanding
the waintensucs of Congressional authority
uver reconstroction, were uot that suthority,
withh all CONBENelues, aadailed. There
would be no pretexe for the conslaut presenta-
tion of the anti- Ugion recind of consplonons
emocratic leaders, Lot that the men who
tiled to destroy the Union wow contend for
the right to mapage its restoravion. The con-
troversy, irritsting as it is, was not sought by
the Republicans.  They are ou trisl before the
country, touching their recoustraction legisla-

its

tion; but reconstruction iteslf would be re-
uioved frow the arena of uational polities if
the Demoorats wers obntent to lsiive o the

Stites the amendmeont, of their own lawa.

I'be gusrantees enacted to strangthen the
Union being threatensd with a vielsut de
ttruction by the Dewmocratic party, thers tan
bw po forgetting the Rabellion, its issaea or
g leaders, Blavery biss been killed and
the pretended right of secession extingnished;
but other guestions remain which necessitate
the exposure of the aims of Southern Ds.
woeracy snd the iosolence and disloyalty of
thoee who speal most sathoritatively i its
belialf,

The two parties ocoupy apposite ground in
regard to the question which renders tha Ra
bellion gerwane to the contest, as allsoting
both the purpozes of the controlling elamenta
of the Demovracy and the jostios snd expe
dieney of reconstruction,

“The Letter of the Law.”
From the N. Y, Nation,

Ihe extent to which words help to confase
thought bhas rarely been better illustrated
than in the history of the diseussion now rag-
ing about the pature of the obligations of the
Goverpment to its oreditors, The neceasity
nnder which it fooud itsslf in the early part
of the war of levying & forved losn, by making
its prowissory notes & ‘‘lsgal-tender,” not na-
nuturally cansed those nobtes to be spoken of
88 “mouey.” They do now, and have for six
Years past, gerved the purpozus of money, but
real “‘money,” in the geuerally acsepted
genze of the term, they are not
promises to pay monsy—promises which the
Uovernment every day violates by falllog to
poy—nand they owe their valus to the beliof
tLat eome day it will pay; sod io the meau-
tmwe thera I8 & lwayy discount on them, as
there is on all doubtful papsr. DBut the mere
bhalbit of calling them “mouey,' aod
themn &8  mouey for even lve

=ing
Yaara,

']'uu_\' Aarg |

has caused a Iarge namber of peopls wholly
to forget their real nature snd origin, and to
talk of thém as “‘money’ which may be used
not ns the Government and the publiv are now
nsing them, as & temporary expadisot, but in
final settlement of the patiomal obligations.
The delnsion is, espesially when we coosidar
the interval in time, in edacation, and ex pe-
rience which saparates onr day and gensration
from the French Revolution, much more sar-
priging than the delosion which refgned
amongst the French republicans about the
celebrated o signafs, Nobody in France was
ever gulled loto believiog that the auigna
were “‘woney.’' It was diatinotly perosived
that they wers promissory notes. The fallacy
which prevalled about them lay in supposing
that the Charoh lands were really pledzed, in
a practical maunver, for their redemption.
W ben it became plain, as it soon did, that the
mortgage wag not reslly foreclosable, aud tliat
the security was therefore worlhlsss;, the
bubble burst. Nobody went about preaching
that they were us good a8 gold, or, if auybody
did, he met with an unplensant illustration of
the feebleness of his arguments whensver he
offered them in payment for a cup of collve.

The popualar habit of talking of the sots of
Copgress anthorizing the Joans as “laws’ is
producing, if possible, etfedts still more mis-
chievous. For the mere purpoge of nomanols-
ture, it i3 no donbt convenient to call them
“laws;"! but when they are called “laws’ for
tLe purpose of determivning the woral obliga-
tions of the Government, when “the latter of
the Inw' is spoken of a8 something by which
honest men may safely ablds, the evil worked
by & lpose use of words becomes fally appa-
rent. A law i a comwmand giveu by a supe-
rior to an inferior, and enforced by a 2anction
—that is, by the iotliction of & penalty ol
gome sort, in vase the command is not obuyed,
A command with no zanoction attached is not,
properly  spesking, a law nt all;
it is the mere expression of a wish or desira,
Now, the acts of Congress authorizing
the various public loans have mnona of
the charscteristics of a law, and they are
uot laws, a8 regards the public. They may be
considered laws as regards the Secretary of
the Treasary, inasmnoch as they direct him to
oftsr honds for sale on certain terms; and he
would, of course, invar the penalty of dismis-
sal in case of neglect or refusal. But as re-
gards the publiv they are eimply invitations
to leud money on certain conditions. They
commwand pobody to do or refrain from doing
anything whatever. They bind npobody.
Congresg might repoal them toguorrow; many
members of Congress are coustaatly tryiug to
bave thew altered or wmodilied. Toers i3 o
court in which the nation could bo aned uodear
them; no power on earth competant to intliot
any penaslty for the violation-of them. They
cimply declare that the Upited States wonld
like to borrow certain sums of mousy at ver-
tain rates of interest, and for certain fx-d pe-
riods of time, and point out the perzons to
whom, aud the modes io which the money
=hall be paid in, Whatever was not clear in
this invitation, the finaucial agents of the Goy-
ervment undertook to explain. Thay ex-
pluived during four long years, through every
weans  of  publication  knowa to Ame-
rican  civilization, that when the Gov-
ernpent in its proposal spoke of repayment
it meant repayment in gold. The lenders had
to be content with this explanation, bacause
there was and is uo court or tribunal of any
kivd eompetent to construe the proposal, or
enforce any construction of it except what
those who wade it chose to give it. In other
wordg. it redts with the people who asked lor
the wonsy to say what the invitation to leud-
ers meant; aud o decidiog what their obliga-
ticns nuder it are they are to be guided not by
lepal roles of copsirnotion, but by the rules of
workls in vege in the forum of conscience, by
the miles by which sn hovest man when bhe
has Lis distress borrowed secretly, and
withont giving security, governs his conduot
when big friend asks him to refond. To call
in the aid of a practitioner in the eriminpal

ourts to tell ng, nnder such circnmstances,
whers the path of daly lies, would be a cou-
tec=fon which we do not care to chiaracterize,

Moreover, the persons, of whatever party,
who pow call for paywent in gresnbacks, in
deliunce of the deciarations of the Government
ngents, are nol entitled to a hearing, for the
siwple reason that their failara to speak sooner
is presamptive evidence either of their stu-
pidity or dishonesty. If they remained silent
during the whole period of the contraction of
the loans from inability to perceive the mis-
ohisf which the declarations of the representa-
tives of the Goverument were working, thsy
wugt he too obtuse to make their opinion of
the slightest value. If they remained silent
wilfully, well knowing that the Governmeunt
agents were raising expeotations which the
were not snthorized to raise, and that the
piayment in coin was not intendsd by Congress,
they simply connived at an odious fraud, and
thelr present protests ars simply proos of
their monstrous impudence. In faot, their
appasranee on the soegpe now, when the money
lias all been paid in and spent, to put a naw
interpretation on the contract, befors the Louds
are peyable, is one of the wost remurkabls ex-
hibitions within onr knowledge of wmoral cal-
lonsuess on & great scale. It is hard to say
whether their spesking now or their having
presicusly beld their paace {8 (e wore dig.
civdditable.

There is one other consideration with regard
o “the letter of the law' which dessrves
more copnideration than it has yet received.
“The Ietter of the law' is, after all, lelior
only—so many words, coverlng so much paper.
o inake 11 of ony value a3 a rale of condoot,
it us to have an ioterpretation put unpon it;
and, in fact, the only dillsrence botween **tha
letter® and  ““the spuit” of a law lies in the
mede of juterpretation, *Toe letter of the
law'" Iz, in other words, the law striotly con-
strued; il ."p‘”“. of the law" i3 the law
broadly constroed; but construction yon maost
hinve in both cases, voustruction by some con-
stituted aunthority. Adwmitting, for the sake of
argrment, that the sols of Congress creating
the loans are real laws, aud that “*the lelier
of the law' ought to govern the maoner of
vepaying the loans, the question, What does
“1he letter of the law' prescribe? remaing
nudecided. And who is to decide it? There
are two parties to the coutroversy about the
termus of the loan—tha borrowers and the
lenders; aud if the acts be laws, there ought
to be an indilferent person or perzons comps-
fent to interpret them. To say that when a
debitor and ereditor disagree a4 to the
meaning of the law under which they have
framgd  their coptract, that one of them
which bhappens to be the stionger may inler-
pret the law to euit Limself, aud ths other is
bonnd by his declsion, ia simply prepostarons;
ard yet this is precisely what the repudiators,
buth Republican and Dewmocratio, do say.
Ti:-')‘ proviaim londly that the Vvory party
which made *the law' and borrowed the
wopey under 1t Las along the right to deecide
wlint 'lllu law 1meaus, apd that the oreditor is
bovnd to aceept their ruling as final.  Now of
WO 11,;1;3: Otie, a4 the Frenoh .«ny-—villmr tha
act apthorizipg the loans are not “lawe,” bt
proposals to borrow money, to be luterprated
in the forum of wordls only, or thay are laws,
aud the naturd aod extent of the rights and
Iuthes « Tl'uh'-l |'} them are to be de :Zui.l-l. nat
by one of the parties in (nterest, but by a com-
petent and Impartial tribunal, guided In form-
ing itz fudgment by the great prioviples of
gljuity.
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mwajerity either of the lionse of Hepresentn
tives or of American citzens al ths polia wonld
Ls, on the repudiators’ own theory, a pleos of
unuprecedented absurdity as well a8 of inignity.

We Lave a letter of a correspondent lying
before us, asking ns to show that repudiation
will pot “pay' in a pecuniary seuse, il we
mean to make any impression on the Dewmo-
erats; that our talk of honor and good faith is
all very well, bat it does not reach them, To
which we reply, that ths very strongest argi-
ment of this kind we .could use is, from its
very nature, worthless as far as all Copper-
heads and secesslonists are concerned—the
argnient that repudiation, in any shape, will
leave the Government powerless, or greatly
bamper 1t, if it should again ba oalled on to
defenid its existence in the flald. To say this
to thew is to put & musket in their hands (o
nse sgaingt ns. Totalk to them of the enoi-
wous desolation that wonld be worked by re-
pudiation, of the shock to the whole frame-
work of soclety it would cause, is likely to be
ineflective for the same reason. They do not
particularly care about the f{ramework of
goviety, as we nnderstand it. We have no
means of computing the loss to the country
that repudiation would cause. The actual
¢nm of which holders of Government gconri-
tieg would find themselves deprived would re-
precent only a very small portion of it. The
shock it wonld give to industry, the dark clond
it would eca-t over the fature, the fear it
would ipspire smong capitslists, wonld
produce au amonnt of damage the extent
aud daration of which neither we nor aoy
other man can compute; aud the effect of such
# prodigions stroke of baseness on the morals
of the rising generation would be gomsthing
worse and more lasting, aven from a commsr-
cinl point of view, than the visible effect on
business, We rely mainly; too, on appeals to
the popular conscience, becanse this question
is not to ba decided by the Democrats, but by
the majority of the American peopls; and
whenever appeals of this sort cease to influ-
ence the bulk of American society, although
the nation may remain tremendous by laod,
tremendons by sea, and flow with milk and
houey, the form of government will change,
and the forces which hold society togsther will
change too. The government of the strong
hand will be instituted for the govarnment of
reason, and the gons "armee will do the work
of the newspsper. Whenever wa believe
that day has come, our occupation, and all
others like it, will be gone; and, unless we
are greatly mistaken, we shall koow it,
and stop talking. Bat with the graves of
three hundred thousand men still fresh,
and with cripplea in every village—all sacri-
ficed to the popular devotion to an idea, toa
remote hmagined good—it is impossible not to
fee] that the arguments addressed to the popu-
lar #enge of justice, the popular senze of
Lonor, the popalar appreciation of the valus
of distant resnlts, are, after all, the argnmeants
which tell on the greatest number. The im-
mediate loss or gain to each individual tax-
payer, in a country a3 rich and growing as
this is, of the payment or repudiation of the
national debt, is, after all, g0 small that the
material gide of the guestion looka strangsly
ingigniticant beside the moral one. What
makes repudistion most dreadfol, is the
woral condition it wounld indicate; aud when
one sees the small wits of “Lthe moral wing”
of the Republican party exercised in sneering
at the idea of a national conscience, and suoh
peaple as General Butler offering himself again
to the suffrages of a Massachuselts constitnency
with the air of a Christian marlyr, one feels
that the question, **Will it pay !'* is, after all,
not the greatest guestion of the day, but—Can
this Government be coudnclad successfully on
principles of unmitigated rascality ?

DRY GOODS.
J,ADIES ABOUTTO LEAVE THE

wvity for shelr pountry housea or the sea-shore

will find It grestly to thelr advaulage, before pap
choaalig elsawbere, 10 exarlneg

The Extensive Stock, at Greeily Reduced
Prices, of
£. M. NEEDLES & CO.,
No. 1101 CHESNUT BTREET
GIvARD ROW,
Comprising o complets sesortment for persocal or

biouiae hok use, of
(A0S, EMUBROIMDERIEA HANDEHEROHIKPS
PYEFEL, BAVERAD AND TUVKED MUS
LIKH, CAMBRIL, JACUNETH,

FIQUES, and WHITE GUODA,
In éyery varlely,
VEITE AND VELL MATERLALS of eTary dmacrlp.
10, foEstlivr with an extenyive sssorimens of

HOUSENGLD LINENS,

AT TEMPTING PRICYS
In every widgih and qouatily,
SHIRTINGPILIOWOASE SHEEKTING, & TABLE
LANENS, NAPKING, DOYLIES, FLANNELS,
UIMITIES FOR #PREADS, AND FUUNIe

TURE CUVERS, MAKSKILLES, HO
NEYCOMB, AND OTRALK SPHKADS,
TOWELS AND TOWELLING IN
DAMASK ANDRUUKABACK,
BUMMERBLANERLS, TA-
BLE UDOVERS, KO,
) BHILTING, PILLOW-CABE AND SHEERED
ING MUSLING,

#. #. NEEDLES & CO,,

No. 1101 CHESNUYT BTREWY,
g GIRARD ROW.

ALt

l ')H. KINKELIN, AFTER A RESIDEXCE
' ol prmoiice of Ahirly yeers al Lse Nurthwest
worier of Third and Unlo® streets, has Intejy re-
naoved (o Boith ELEY KENTEH Sireed, between MA I
KETesumd CHIESNUT,

Fllssuparionity o tha prompl aud parfest caree of
all rocent, ehronle, local, snd coustituduiual wifee
tiins ol B specinl puturey, M provarblial.

Direases of the skin, appesring 1o & hoadred air
m crmtionate d: mental aod phiysle
urrvous debibitlas sclootlfcell
Ullice houss frol 8§ A "wf‘.
LR

nud
malully dreated,

N AND FLAX,
BAIL DUCK AND OANTAS,

: OF wil nur tore aod brands,
v Mook, and Wagon Cover Duck,

1 Manofaoiurers' Drior Folls from ons Lo
peveral tovl wide; Paulle g Beluing., Sall Twine, elo

g JUHN W, EVERMAN & O0,,

el

o, 108 JONKES' Aliew

Liberal contraots will be enterad into forlols, in bond at Diatillery, of Lhls years' mannfaoiare,|

WI_NES,_ ETC.
.: SONOMA WINE COMPANY.

PUBE CALIFERMNIA WINES,
This Company otict jor ssle pure Cailiornia Wines,

WIiITKE, CLARWVT,
CATAWSRA, Ponr,
BEHERIY, MUCATEL,

ANUKLICA CHAXPAGNE,

AND
PUBE GRAVL BRANDY
wholesale atd rotarl, wil of thelr v=n geowlirg, and
wirrinted w coniain uolilog bat tse pure  ules of thie
BTN,
Dopol. No, 28 BANK Street, Philsdelphia
HAaAHN & QUALN, Agsils 84 1mrp

JAMES CARSTAIRS, JR.,
| Nose 126 WALNUT and 21 GRANITE bl P

INPFORTER OF

Brandies, Wines, Giny Olive 011, Ete. Ete.,
AND
COMMISSION MEROHHANT,
¥OIL THF BALE OF
I'URE OLD RYE, WHEAT, AND BOUR-
4m

BPFRUCKE JOIST,
BI'RUCK JUis],
HEMLOCK,
HEMIAUK,

1868.
AEALONED CLEAE PINK.
BEASONED CLEAR PiNE,

1868. CHOIOE PATIERN PINE 1868.

BPANISH CEDAR, FOR PATTIR
BED CEDAR, LN

1868, 1868.

1868.

FLOKIDA FLOORING,
FLORIDA FLOOKING,
CARULINA FLOURKING,
Vljlul}\'l.r\ FLUORING,
DELAWARE FLOORING,
ASH FLOORING,
WALNUT FLOORING,
FLORLDA BTEP BOAKIN,

r B

1368,

L86S.

¥
[L PLANK,
ND PLANK, s
ab viani, 1868,
DS,
AKEHS LUMGER,
RED CEDAR,
WALNUT AND PINK.
BEASONED POPLAK,
WHITE OAK FLANK AND BOARDS,
HICKORY,
1 Q46 ClAR BOX MAKERS
1868, CIVAR Box Narkens: 1868
SPANIBH CKDAK BOX BUARDS *
FOR BALE LUW, !
4 SO Ve
186, ) 1868
NORWAY SCANTLING, g
CYDAR SREINGLES,
OX PRESS SHINGLES,
H.AULE]\.‘ BRUTHER & 0O

LANK.
1868
.
emauﬁﬁu CHERIRY,
CARULINA BUANTLING,
1868. 38,
0, 20 BOUTH Strest,

ELRH‘ LUMEKR,
1868, 1868
KH :
UARULINA H, T, BiLLA,
Au
F, Ho WIiLLIAMS,

SEVENTEENTH Akv SPHING GARDEN

OFFERS FOE SALE

PATTERN LUMBER OF ALL KINDS,

EXTRA BEASONED PANEL FLANK,

HBUILDING LUMBER OF LVERY DESCRIP.
TION. '

CAROLINA 41 and 54 FLOORING,

HEMLOCK JOINTS, ALL BIZES,

CEDAR BHINGLES, CYPHE«S BUNCH BHIN.
GLES, PLASTERING LATH, PUSTS,

ALSO,
A FULL LINN GF

WALNUT AND OTHER HARD WOODS.

JUMBER WORKYD 70 ORLER AT BHORT

SNUTICKE 7 3 nawilim

T. P. GALVIN & CO.,
LUK BER COMMISSION MERCHANTS,
SHAUKAMAXON STREET WILARF,

HELOW SLOADTS AMILLS,
(86 CALLER), PUHILADELEHIA,

AGHIETE FORSOUTHERN AND HASTERN Mann.
favtorers of Y ELLUW Py ALd BPFRUUCKTIMBER
SIALUR, #lo, *unli 08 Dy py W Jurnlaug orders ne
»{:uu- ;nlf“ralﬂ. mm\.'el..lnu-;;; WY wece nible pors,
Jonstankly recolyin e ou Land 14 3

SOUTHERN | FLODSING, BOAN I LENG SH o
GLES, EASTEEN LATHS, PICKETS, BEINSLATS
sPRUCE, HEMLOCK, SELECT MICHIGAN AND
CANADA FLAKK AND BUARDS, AND HAQ-
MATOO BHIF-KNEKS, 1 &l siothy

ALL OF WHRICH WILL BE DELIVESED
ATANY FPARTOFTRE CITY PRO Y PTLY,

TRITED STATES BUILDERS!
L! M, and B8 F lf"'}lls'll'ﬁj:!hm'}}l‘lﬁ Noa'
ESLER § BRO., PROPRIETORS.

AlWSYE On Band, nade of the HBest Beasoned Lombgy
&L 1Oow prices,

WOOD MOULDIK 48, AUE LU&E"
AN00D Mo ERAURETS, BALUSTERS

Meweln, Balusters, Bravkets, acd Wood Mouldings

WwOUD MOULDINGE, BRAUEITDS, T RRS
AN D N R, N 18, BALUSTHRS

Wainol and Ash Hana Sailng, 8, 0, and 4 lnches,

BUTTERNUT, UHESNOT, ALY
MOULDINGS worder. 0! ABD WALEUY

DRUGS, PAINTS, ETC.
ROBERT SHOEMAKER & CO.,
No Es Corner of FOURTH and RACE Sts,,

PHILADELPHTA,

WHOLESALE DRUCCISTS,

IMPORTERS AND MANUFACIURER

- OF

White Lead aund Colored Paiufs, Putty,

Yirudshesy, Efce

AGERTS TOI THY CELEBRATED
FRENCH ZINC PAINTS
REALINE AWD ((ONCSUMD i Al

LUWERT FPRICES

FORL QABH,




